
Harris, Forbes& Co
Bact-eaaors to N. W. n«rrl« & Co.. N. Y.

Pine Street, Cor. William
NEW YORK

Government
Municipal
Railroad and
Public Utility Investment

Bonds
for

* 'Itient times write for our

pamphlet
"Monthly Income

Payments "

It describes how you ran invest
your funds so that you will re¬
ceive on tlie first day of each
month, income ;it the rate of 5';
per annum.

Pnmph'rt C wilt hr
ycii* yiiu on request

Kuautíi -NachoD& Kühne
¿INTERNATIONAL BANKERS

\ New York * Leirzie j_V j

Wh to 6%
PUBLIC SERVICE BONDS

fins, Klectric I.ipht, Str«»rt Railway,
cnmhlnerl an«i MCUI*«sd by one mnrtcic«
on all, in crowinc: communities, offers
most attractive Investments for large
or email funds
We offer bonds in amounts of $100

and up to yield above rates.

Stood or call for particulars.

W. N. COLER & CO.
43 Cedar Street,

NEW YORK.

PACIFIC GAS & ELECTRIC
A Situation of Unusual In.erett

1« pr»»«<»nted in the ronimnn SKvk "f thin
rompan-'. Vmlñr a« .« on« "f

lh« tnodt extensiv« Hydro-electric and
Utility ««.«um. In the country. We will »en._

lest an im; ¡illation of

P. G. <£ E. FACTS AND FIGURES.

William P.Bonbright& Co.
Inrorporatr«!.

II Wall Street. New ori\.

l.i ml.m rhiladflphlH Ilo«t«>n Oftr-iit

A Business Man's Investment
The Preferred stnrk r.f the

American Public Utilities Co.
Will net nearly 8' .

at pr.sent Market Price
<i under ronHervatlve

min II fur-
BtShn 14 »rowing cao

und lioat.

Dividend« Paid <.uart«rl.«.
Urn« for I'arningt Slal'men'.

Kelsey, Brewer & Co.
Hunker«. Kn^ineer» £ Opemt'ir«.

Mich. Tru-t Bids-, Grand Bapld«. Mlrh.

Bonds and
Guaranteed Stocks

DEALT IN

Effingham Lawrence &Co.
Members New York Stock Exchange

111 Broadway, New York

A Safe Investment
A 5rr long term first mortgage
bond at par that ha? stood undis¬
turbed for thirty years, secured
by property within sight of New
York City.

Write for Circular B-32

Colgate, Parker C& Co.
Tel. 8892 Rector. 2 Wall St

TO YIELD 7.75%
Secured Gold Notes of a Leading
Railroad System, Due June 1, 1914.

Miller öGm,p_nii
BANKERS

M«-mt..r«i N'w I .-..¦¦_ Ex«~hanr«>
Ifl Broadway Nfw York

STANDARD
>ouih renn. Oil. *4Ua*r Markrt

¦ «» ( nli'i.rnU B Í oniptirls.m
Vacuum (Ml Id
U arrant« "»ii-rial I^ttrr

CARL H. PFORZHEIMER
»».; ! _¦ | t Bros '. Bre id ft N.*_

Wm.A.Read<S_Co.
Investment Bonds

Ccr. Nassau and Cedar Streets
Chicago I'hil;ifl«-lj»hla Boston London

Middendorf, Williams & Co.
in« obi-ob m.n.

IWI SIM-M SKlkllllS
31 I'lM- »I Itt I «. Kit MW BT,
>.» _<>rk BstttSMCS, M «I.

TONOPAH
GOLDFIELD

NEVADA MINING STOCKS
itt.srt FOB HfBfB*a

.TONOPAH REVIEW"
Blxt»t:i patf** ul lalsrsstlas .nfi.rmatlon,

with new in.«i> f Toaopsh.
MMiKI I I. ...TIC US ITON I! MM 1ST.

WEIR BROS. & CO.
... l-t I : « » \ I > hi.. S'IV ltlliK.

REVIEW Ai Dffiï
A Week of Important Events
and Disturbing Happenings.

THE PITTSBURGH FAILURE

The Currency Bill's Faults.
Growth of American Exports
in Manufactured Products.

a «|.. k of unusual events andad last

Baturday, and in the summing up llttlo
may be deduced -.^ li 11 «ill allow th> In«
veatmenl market to breathe more easily
or tu \i,ii.it s stronger définition in the
tr« 1..1 of valu« s

The principal happ» mng ol the wet ¦».

was ihc failure of the l*lrst-»_econd Na
tional H.mk of Pittsburgh, carrying with
it the American Water Works and Quar¬
ante Company and muh«- minor Institu¬
tion« m other places Bo far as th< Pitts¬
burgh '..uk Itself may be considered, Iti

on other Institutions iti Pittsburgh
¡ukI among the banking Interests ol
important cities will n<«t be strious, .is f,.r

quite a »period the Information has i"-: 1

nong tii« leading bank
Klrat«8econd National was under

»n and might not to wi ath«
th< stoiti. «it t. how« vei. and
looking at th« mattei aa reflected through
the liifiu. .merican Wat« r

Works and Guarantee Company, thi
suit will !«. more pronounced, csp«*clall)
on the unlisted securities market, as tins
\\,,s ..i,. ..f the i-:r»-îit public utility or-

liions <»f the country, and its re

rshlp will « r- ate distrust In the
mindi ol t»... who 1 been ir« basing

utilities «JM account <>f tin ir yleW
and underlying security, coming under, ui

i.>. tin- quasi«municipal class The
tfiHi.ivy will be t.« dlaturb confidence In
public organisation- of It* 1 1 t« and
this on top ..f the general dletrv t which
¡-.as been created In the public mind re¬

garding Wall Street and the securil es
markets generally is regrettable Then
is another si«)«- t«> the question, «

Will Shed a ray of light und allay j-om

apprehension, and thai is not only will
extension, planned by holding comps

checked, bul In thi». restriction the
n« »-~.it j proti t on will b, afl
v« stuis a ¡i<> now 11 ¦ .1 large
Une «if gas, electric, street railway and

loose stocks and boi
During th« week Pi «1 the Im¬

portation of gold bars from this «market,
and 'i». || th.«» irthf-r

withdrawals will follow, The I
tion will i><- aggravated so loi
Balkan war coi tlnu« the l
to repleniah gold reaei
shown by the Sera, and
i resent lime th the ly mai ksi o¡. n
on which Prance may draw. The newt
during the wi k regarding th« Balkan
situ.if. n was more disturbina than foi
some tlmi pa it Inst« ad of a i«r«
ol peace, repon of renewed mixing in
of Turkey and Rumania, In addition to
s> via and Bulgaria, was Indicated by the

itches, In consequence of which the
stock markets and the bourses of Europe
sold off sully, The weekly return ol
Bank of England, which show«.I a

¦tlvel* small Increase In gold hold-
inn emphaalaed the continental sti.vn

of the London supply of gold, as did th«
weekly ststereent of the Hank of Pta
which displayed s loss In both gold and
Silver liol'j.
Ths Qlaas-Owen banking ;i!.d reform

ire was conai among ths Im-
ibjects undei m through¬

out ths wask. in a meaaun oaite
there must M < lem« r

¦wpii us some that «n- subject t" cri!
sing Reform," in the folios

graph, sums tip th»- ;
¦ly:

"if th«-- measuni Is to be regarded a» ¦
foundation on which to build ¦ scientific
and practical banking s". -t«m, It li
ginntTin '.f promis»- it contains much that
is axcellent it shows an und« ratai
of ths fundaméntala »if banking aa s
Setenes and an appr. the RSedl
of the country, it attf-st » the Influence of
ths Inveatlgatloni and studies of the
joct whii h hav<- extended over a period of
tu-«- years in soins of its provisions,
however, the meaning of ths fraroen
not dear. There ara som« r .'iiti«-s and
some vital ietet <.

The National City Hank of New ïork
says that an Interesting li .. coi

nection with thi
legislation, affe» 9 even national bank,
is the probable affeel of ths passage of
the hill in its prisent f«irm on the prit « Ol
government bonda. Possessing both th«
circulation privilège and the avallal Is use

as security for government <¡.
bonds hav«- been for some time hovering
about par. with the market occasionally
showing an Inclination to k" below that
point The market value of th<- 4s and
the .s that are available f«ir circuí I
i as also ha«l a strut,.- s lltalnlni la« tor in

the availability ol ths onds I
tion privileges, which the propo
ura wí:i remove Sh..iii«i tin- law pas-- in
the funp in which ti«>- bill was Introduced
all government bondi now securing publl»
depo-dts would be releaaed and no na¬

tional hank could un rea»- Iti Ifwue «>f cir¬
culation, and ths circulation pn-
would subsequently entirely disappear
Durinsr the Interval some $».«.'..MUOO might
i «. expected to be t« funded imn |_ and th«
government deW would be plsced on .»

purely Investment b:is!s, th« same as that
ot all other countries. No othei counti
can now borrow money for .i p«-r cent,
au II arouM ssam problematical whethei
tills government OQUld maintau
;; jK-r cants at par,

in the mi.ist ol so much faultfinding
with the affairs of the country and the
desire ol many people to change the
oniir of things and materially alt«
country economically it is well to note
ti «¦ progress of Americsn Industries In
th.-ir attempt* t.« compete with othei
countries by branching further Into
various buying centres of the world and

ng ths trade murks of Americsn
manufactories along with the product!
of Orea! Britain, Germany, Prance and
othei exiniit countries
During the List fiff-en years Iks

L'nlted stati s 11 mads wood« rf ii pi
ress In th« sales ol this country'! m
fsctured products While the products
of ths .«»"ii 6f th«- United States have]
been consplcuou! In foreign, markets and
held th«' controlling balsncs In American
sxports, there has been s complete !
change In the character of our foreign
shipment -. end Instead of ti.«- greater
portion ol export! being foodstuffs, si
tii«- record exhibited i few ¦..us ago, to-

SWARTWOUT and

APPENZELLAR
BANKERS

11 Tine M reel New Vork
MSSSbSf! New York Ktork KK'hanjcr

Following is the usual table giving the number of shares of all stocks dealt

in last week, together with the highest, lowest and final prices of the week, the

net changes of the week, and the high and low prices of the year 1913, with

the high and low prices of the year 1912:_
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.Kx dividend

. of th.

product of OU Il v

made »rood ere Invading all part». >.f

Kurope, and total
.f foodi t iffs, wholly

or psi tly manufa» tured, and which
mlgl t |i i'- be in. luded in the a« count

the total was only) '

eight yeai can exporta of manu¬
facturer]
.««i per « «ut The nit. d Btate now ranki
third In eaporl ition «if m inufa« lur« i

Oreal Britain and < ;« idlng iti
i ordei named There »wev«
thi»« point to i«« .-..i,s..¡. :ed snd thai ii
that the nited Bl ti gained more
than any other countr* ilnce IM) in the
percentage! of Incres Baaed on th«

ira, an-
ol .1 centun '.¦ !'

United Btat« .rat. if not In
the had
Attention «if ti.unti \ s si portei i

has been kí.-«h to th« .»-¦..' 1111 American
trade, which for so many years was

ted, and since r M 11 of
American mads good In »South Amei
have Increased (ron* ».¦ HIS,-
ii:'.'.7 In th« Mr IM Th.- reason for
»i .. rapid development of American
trade In othei ounti le mi y bx
t«i the growth ««t Induatrlal and manu-
'. luring organisations In ths United
st.it« bat li | an sbundant . ««f spttal,
sunlC-snt ts sllow tin m to enter foreign
Heidi snd pui «i: mi. lllgi m ourse >«f
stud] snd cultivation of ths foreign mar¬
ket», which have enabled them to mee!
ths qi i" n -ut» «.. ,-].¦ in th.-
difieren! for« Lgn -1 tloni t«. reate ¦ .«¦¦

man«! foi American made products The!
decline bj comparison ««f agricultural
produ« ts m ut abroad Is due t«. ths in-
r«a-. Oi population and «.n-umpll'in at

leer« th« a« range
produi tlon of th« tlllal le all, due to
la« k ol farm¬
ing In thi ¦' million
of a«*r« of »till un.upled makes it

ti-«- vit
« . g to pi

Intel ¦..in«, ati'iti. ». found
m m.m- countl i«-s «.f ti..- Old World

«. :,\.. ,\,.\ eloped th« ighest
ige i reduction aiid .1 re fore« d to

ItUd) »oil ftprtllll ill of .-on

gestion «if | i.pul if..m

Th.- rapid rise «.f t!..- Unit« Btat«
m..u an«.m,' the powei fui coui

.«." th. w.«i id iho ¦!.! inn
!¦ .-m itlsen i«« He t befoi eh«

kin t . «i ¦. the
golden f Interpret
lion "f the f. -.i i' >t tarn too man*
people at.- Influenced by demsgogu«
hsrsss unn« I) our great In
trial "i pora tloi i our
Mti.ni. HI Int. r« at! Thi time fof
constructive, not destructive, mensures

$100,000 BONFIRE LOSS
Twenty Buildings Damaged by

Blaze at Syracuse.
»-> r.«« u .. .luí«, :: a bonfire atai t«-.i

b* tara m. h m a lumbei pile bach <«f »«

..« bei ". ti, da) auaed a Bra which
did more than $i"".lamags t«> twen¬
ty buildings
The plant ,.f Kane fl Roach, machiner)

main;!.o tur« I Ulnsd, and W B.
Kane, ¦ member of the firm, was ovsr-
..i. b) smoke whlls trying t«. -..i«..

pott« i n- H«- WS 11 USd by Hi einen.
The high arind blew sparks wh

flre t«i slsvsn dwelling house* ami ths
tin i Methodisl Epls» opal "hurt h,

all «if whi'h wer«; badly damsged.

FINANCE & INVESTMENT
THIRTY-SIXTH AR f ICLLÎ
By Marc M. Reynold!.

Irrigation Bonds.
in recent years In ths dry .«étions of

the West, t«> facilitate ths grosrth of

crops and redeem land ordlnartl) too dry
for agricultural purposes, companies have
i.. .a organised to Irrigate lbs dry lands
t¡, ough a system ««f ditches la connection
with their supply «»f stored water, which
allows an even dlfrtribution of rnolature
over the soil and makes- th.- land pro¬
ductive To defray the coal of building
reservoirs snd digging the ditches and

properly protecting them bonds have been

laaued, known as 'irrigation bonds." Or¬

dinarily these bonds are aecur«ed as to In-
t «. t by taxes i« vied upon ail the real
proper.) In the Irrigation dlstrld by ths

and in this wa> th. -. h«.n«is be-

i kind of municipal Issue or i|
a,, r bond. 'are should be

... of Irrigation bondi
,,: d the a, tion of the country ahoul "..

ni id» red, .«¦ li« ther the land will become
-. ie und prontable agricultural land
when irrigated, whether the water supply
is Kufllcleni an»l permai ni and all <»>¦.

legal .. '. complied
Aiii.th« thing t.. com Ider the I:,ss "¦

p« opi. ..i fui m- In th« ¦¦-¦¦' «on.
.,-,,, m h< ther in« bond ai ..- d n>

b) Lona pdf »«-tiler« liv-

tuilng the land, and, last,
... th.. tl ;".'' transportation

.... take re 01 an.

tn« products to be sold

Judgment Bonds.
.i ... ,.,,,. .... ii um .1 t latisfy i debí

I .. de»;. Ion "t the court.
no righl ol th«

lit« pari t., :,- ntd |«) n" ni uni«! fraud
can be proved In obtaining I ." ¦¦'

iu« nil«. Judgracnl i-»ndi ar« looked
upon a! a aaf« Investi

Junior Bonds.
.i . s hl t. ubject to

sue, and n caa« of for«
h i vi onlj »econdar* ' '-,:m "M """

Levee Bonds.
Ronds of »his kind are «» form of muni» l-

pol issue which has «i- '¦¦ lopi «i In ths
South, where 1! i '. to

to control the wat«
Th« to .1« fray th«

i r the
r« claniatli l< "f land which

i.. undei watei all
« .

vid.-d
lax« ad« uti the propertj within

-. the I« v..- In
nvestoi i

I.-.trt av« i- ti on-
ent basis or wl

wsshed awa)
As a i ul. th«

"irti

(To be Monday, Jul¡

PLAN U. P. SUBSCRIPTION
Stockholders Can Get Southern

Pacific Dividends.
me¡

... Com-
in the B

¦! by
ffering stockhold«
ptlon. certlflcal

of th«

id by I
t Set

. the «»w n-

ii ni-

IriK With I ' . .

not own
k. anil Is

for or ««n i . half of any Union
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Executor T.fce
Chartered 1822

The Farmers7 Loan and Trust Company,
Nos. 16, 18, 20 & 22 William Street,
Branch Office, 475 Fifth Avenue,

New York,
miffTifVi 15 i>rc,r^T,r_8-Mp,5_» n PAEIS. 41 Benlevard Hs_8i___LOHDON 26 Oi«1 Broad Street, E. 0. ".

Travelors' Letters of Credit. Foreign Exchange,

Administrator Guardian

THE CANADIAN SITUATION
ONE OF OUR EDITORIAL STAFF LONG
FAMILIAR WITH CANADIAN CONDITIONS
WAS COMMISSIONED THIS SPRINC TO
VISIT CANADA AND MAKE A THOROUGH
STUDY OF HER RAILROAD, FINANCIAL
AND INDUSTRIAL SITUATION. HIS FIND¬
INGS, IN BRIEF, WILL BE PUBLISHED IN
OUR DAILY FINANCIAL BULLETINS THE
EARLY MORNING SLIPS COMMENCING
MONDAY, JULY I4TH, AND THE TEN SUC¬
CEEDING DAYS.

DOW, JONES & CO.,
PUBLISHERS OF

THE WALL STREET JOURNAL

WALL STREET JOURNAL BUILDING,
44 BROAD STREET, N. Y.

THE NEW YORK CENTRAL AND HUDSON RIVER RAILROAD COMPANY
Grand Central Terminal, New York, May 14, 1913.

To holders of
THE NEW YORK CENTRAL AND

HUDSON RIVER RAILROAD COMPANY'S
3V«. COLD BONDS, LAKE SHORE COLLATERAL:

A !- 'ter i ff* r cl inge 4*35 mortf
this company i"r 3¡ '-' rold bonds, Lake Shore I ral, will be

«I to the holders ¦:' ¡m'm- Shore Collateral c«

alion to tii«» Secretary. Please «nr addrei tal Im
DWIGHT W. PARDEE, Secretary.

WEEKLY TABLE OF BONDS.
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DIVIDEND NOTICES

American Telephone & Telegraph Co.
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WILLIAM R Dl .» .

Registry of Public
Accountants

Municipalities, corpora«
tions. firms, business men
and investors are realizing
more and more the impor¬
tance of safeguarding their
interests by the employ¬
ment of responsible public
accountants, equipped by
experience _nd character
to render impartial audits
snd accounting investiga¬
tions.

NEW YORK. flOSTOX
Ml lllll .S T. IKKIIt A tO.,

AClOl.NIANTS AMI KM.INKERS.
All Brancher

SO CHE Hi H ST. Tal. 7574 COíl

I l M IK CO.

so« Firth Assam». Toi ¦-,-., m_

IIANSKV g SUitKNSKN.
I»iilillr A.i-nuutant« and Auditor»,

N", I Brosdwsj . Phono R-*t«M lelo

w. a. fieming a ro.
1'iiblli- Ai . .«iintiint«, and Auilltnri.

Hodt-in Accounting SySteOM _)ts;.fd Sat
lasts! .! ._

ti Naaaau St., >>w .«irk. Tal CortUn.t III*
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